
Wealth Markets and Commerce

Revision

U

"VTOT infrequently the re-
'*." tnrri from investments
may be increased throußh
a revision of holdings.
Bonds and Short Term

Notes are now selling on
an attractive basis and re¬
turn a liberal income.
We shall be pleased to

confer
. with you and to

suggest reinvestments.

The National CityCompany
Correspondent Offices in go Cities

BonehShori Term Notar A cecptnnee»

We Finance
Electric Light, Power and
Street Railway Enterprises with
Records of Established Earnings.

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities.

Corren¡mndencp Solicited

Electric Bond & Share Co.
(PalrtuB Capital and Surplus $21.000.000)

71 Broadway, New York

Studying
Values

our Service Department Is
maintained 'or the purpose
of assisting Investors In two

First,'to help them to .hirtfte
intrinsic value and weigh
prospects before making an
Investment,
Second, to enable r"ir clients
in consult us from time to
time regarding such changes
as may Ifcive a bearing on
the value of their holdings.

Inquiry Invited

A. A. Housman & Co.
|"N. Y. Stock Exchange

N". Y. ('..iton exchange
Members"^ N' £ Coffee & Sugar Ex.

IN. V Produce Exchange[('hicago Hoard of Trade

20 Broad Street, New York
Branch Office.:;, West 33d St.

NECESSITY
and LIBERTY BONDS

Millions of Liberty bondhold¬
ers are determlni d to keep their
bonds at bast "for the dura¬
tion of the war''
A relative few must, of neces¬

sity, sell.
If you must sell your bond, or

borrow on It, come to any of
our offices.

John Muir & Ço.v SFF.CIALIST.> I» ^

Odd Lots
Main Oflicc. (il Broadway, N. V.

Mad. Av. Ä- 42d St I49th St. & 3d Av.
F>9th St & Mail, Av. 2G Court St., Bklyn.
105 W. S2d St. i MO Broad, Newark.

125th St & Lenox Av

ñ LIBERTY BONDS
$50.$100.$500

Dealt in

Mabon & Company
Memher.s .V. 1'. Stock Exchange

45 Wall St., Telephone
New York 6075 Hanover

American Alliance Ins.
Home (Fire) Insurance

J.K.Rice,Jr.&Co.
Phones 4001 to 4010 John. Hfi Wall St N. V.

STANDARD
WEEKLY ¿1 WIIX BE
SI MMAKY ^T MAILED

ON I TO
STANDARD OIL *

INVESTORS
ISSUES ^ ON REQUEST

CTRLH.PFORZHEIMER&Ca
Thon« 48t)0-l 2-.1-4 Broad. 23 Broad St. N. T.

Crocker Wheeler Pfd.
Otts ElevatorCom.& Pfd.
Babcock & Wilcox

FREDERIC H. HATCH & CO.
Phone Rector 6.'440. 74 Broadway, New York

Private telephone to Boston.

Bonds for Investment
Harris. Forbes & Co.,

Pin« htreet, Corner William
NEW YORK

Liggett & Drexel
Uember» Veto York Stock Bxchanp*

Conservative» Investment»
61 B*oadwajr.New York

Bo»ton PhU»d«lphl» Buff»I«

Finance - Economies
WALL STREET OFFICE:

Mills Building, 15 Broad St. Telephone:
Hanover (5514

War news completely dominated
the security markets of the past
week. On Monday the long-awaited
German drive was begun on the
Marne front and to the east of
Rheims. Although the German ef¬
fort gained only minor successes
and there were evidences that"the I
drive was not proceeding according
to schedule owing to the stalwart
resistance of the French and Ameri-1
can armies, the markets were kept
under restraint pending the outcome
of the struggle.

But on Thursday the entire com¬

plexion of the war news suddenly
changed with the thrilling new3
that Franco-American forces had
launched a strong counter offensive
on the west flank of the Germans.
The splendid results of this opera¬
tion, the first of the kind undertaken
by General Foch this year, stimulat¬
ed optimism and caused an all
around improvement in marketwise
sentiment. It has, of course, been
felt all along that the intervention
of a strong American fighting force
in France would ultimately turn the
tide of battle in favor of the Allies,
but in the meantime there was nat¬
urally spme apprehension over ths
ability of the Allies to withstand the
assaults of an enemy desperately
striving to reach a decision before
the end of the year. While it is
perhaps yet too early to say that
the offensive has passed from the
Germans to the Allies, it cannot be
denied that the position of the Al¬
lied armies is now more favorable
than it has been for a long time.

In the week's stock market the
volume of activity was not large and
price changes were accomplished
with more or less ease, although
selling was well absorbed and thero
was further accumulation. Small
investors have been purchasers of
stocks on a moderate socale. Accord¬
ing to one authority, purchases of
odd lots of stocks during the week
exceeded sales by 45 per cent.

Developments in the investment
market are interesting. While there
has been no important increase in
activity in listed bonds or any wide
movement in prices, the demand foi
new note issues has continued to ex¬

pand in striking fashion. Last week
;.n issue of $50,000,000 of Bethle
hem Steel Corporation 7 per cení
ser'al notes was taken with a rusr
and the War Finance Corporation
which had expected to take $20,
000,000, found its assistance not re

quired. An issue of $10,000,000 '

per cent notes of the Cudahy Pack
ing Company went equally as well
the bankers making the offerinj
selling the entire amount within fif
¡teen hours. Buying of these ne\

j note issues is coming from individ
ual investors and institutions, whic'
look upon the high yield rates as ex

ceedingly attractive, even in thes
times of abnormally high ínteres
charges. In view of the success o
the financing done last week, it i
probable that further corporat
loans will likely be floated betwee
now and the next Liberty Loan o1
fering.

In the market for listed bond
the war news resulted in a shar
rise in foreign government issue
notably Anglo-French 5s of 191
and the City of Paris 6s. Th
Anglo-French issue advanced to
new high price for the year, whil
the City of Paris notes rose nearl
7 points in two' days, just bare!
falling short of 90. On the declir
of last year the Paris issue sold b<

¡ iow 80. Domestic municipal bom-
continue in good demand owing 1
their tax-exempt feature, whi<
makes them increasingly popuh
with people of means in view of tl

prospect of a large increase in the
Federal taxes.

Firmness continued as the out¬
standing feature of the money mar¬
ket at this centre. Banks had to
limit their offerings of credit ac¬
commodation because of the heavy
demands made upon their resources

by the government. Bankers do net
look for any important chance in
the money market for some time to
come, although they consider it not
unlikely that rates may ease off tem¬
porarily. There is confidence in the
ability of the banks to meet the
situation, strengthened by the splen¬
did way in which the money market
has been handled through the recent
trying period of Federal tax pay¬
ments. During the past week the
bankers' money committee was
active with offerings, thereby pre¬
venting the call money rate from
going above 6 per cent at the Stock
Exchange.
The situation in the market for

fixed date funds remained virtually
unchanged. The government made
some very heavy withdrawals fron:
its deposit account with the bank:
and at the same time new subscrip¬
tions were entered to the recent new
issue of certificates of indebtedness
so that the combination of circum
stances resulted in a large shifting
of funds. As a result the bank!
made greater use of the rediscount
privilege with the Federal Reserve
Bank. That the banking institu
tions in this district are d©ing thei'
share in helping the Treasury witl
its temporary financing is indicate*
in the subscription figures of th<
last certificates issue, which shov
that the local district banks tool
$273,219,000 of the total of $750.
000,000, whereas the quota wa
$254,000,000.

-_-» -.-

Building Outlook Better
Signs of returning confidence in th

future of building as an industry wer
further indicated last week as th
direct result of the turn in the tid
of battle, according to "The Dow Ser
vice Daily Building Reports."
One indication causing changed at

titude of leaders in the industry at th
week-end, was the fact that the Treas
ury Department made the weekly allot
ment of certificates of indebtedness t
banks only $500,000,000 instead of $700
000,000. Still another was the repoithat the next Liberty Loan drive woul
bepin on September 2r> and would covf
a period of three weeks instead of fou
the trade believing that the earlier dat
would permit more time for the buik
ing market to get into its winter stric!
and would leave it free from inte!
ruption.

Still another factor playing favorabl
into the building market is the fact th?
tax returns are now out of the way an
that crop moving financing has bee
handled more expeditiously than usua
Varying opinion is expressed regardinthe effect the reported plan of"the Captal Issues Committee to assume supevision of b\\ transactions of $1,000
over will have upon necessary alter
tion and new construction work. Th
is practically the way the situation wiviewed by members of the Building Mfcerial Exchange and the Building TradEmployers' Association of New Yo"If the Federal control of busine
transactions involving $1,000 or mowill help to win the war, we are fit. If it will help to retard the payiiof the war bill, however, by makii
it difficult to transact ordinary bu;
ness affairs, we think it would be ve
desirable for the Cwpital Issues Coi
mittee to consider well its action. B
word comes to us that it is not t
policy of the committee to cxerci
this prerogative in any but a eupervionary manner. As it applies to bui!
ing construction, it may prove to wo
out to the temjtorary advantage of t
building trade in preventing indiscri
inate speculative building in sectio
where new construction could not cc
tribute toward the winning of the w
It will depend very largely upon t
necessities for firuincial conservati
during the trying times when the Alii
armies draw closer around Berlin a
selfish building investors try
stampede the market for the meajsupplies of materials on hand. T
fact that Senator Calder has be
working in close harmony with t
Treasury Department and with 1
Capital Issues Committee in relation
this, the second largest industry
the covntry, leads us to believe thi
is little cause for apprehension
garding the exercise of repress
power by this recently organized be
at the present time."

Peering Into the Future of
International Trade Relations

Efficiency and Coordination of Government, Business and
F inance as Necessary as It Is to Success

on the Battle Field

THAT American success in this war

and in the world of peaceful
trade which is to follow can be

regarded as reasonably safe only if in
production, in manufacture, in dis-
tribution, in finance and ¡n govern-
nient there be developed the same

qualities of efficiency and coordination
which wo recognize as indispensable to
the success of armies in the field, is
the opinion of G. A. O'Reilly, foreign
trade representative of the Irving Na¬
tional Bank.
The whole subject of trade and the

war and its bearing on the United
States was discussed at length recently
by Mr. O'Reilly in an address delivered
in Cleveland, Ohio, before the Advcr-
Using Club of that city. He said:

Tt would ba .1 reckless judgment indeed
which would presume to describe the ei-
feet of the present world war upon Ameri-
can trade or upon the trade of any coun-

try. The greatest difficulty is not that we

are unable to foretell the disturbances
which the world and world trade will sus-

tain between the present time and the end
of the war, but that we are enable to
measuse the probable extent to which
world trade will be affected by war-created
disturbances which already have taken
place.

In our estimate of the future this point
is in danger of bejng overlooked. Interest
has been so ab?o\ied in considering direct
war activities that but few realize how
radically lateral war activities have
changed the world of trade and commerce.
Even now, before any process of war re-

adjustment has been thought of, the whole
normal oldtime trade currents of the world
have been changed and shifted about in
such a manner as to destroy most of the
formerly reliable and time-honored trade-
marks and guide posts upon which the
commercial world has been accustomed to
depend for direction.

This is due in part to the fact that the
abnormal demands of war have forced the
markets of the world almost exclusively to
follow the geography of war, and, in part,
to the new international commercial rola,
tions which have grown out of political
alliances based upon war necessity.

These disturbances and deflections of the
former currents of trade are not, however,
the onJy elements which make difficult the
task of measuring the effect, of the war

upon the commerce of the future.

Savage Instincts
In High Places

There also must be considered the war-

wrought destruction of the things which
during the centuries men have created for
the assistance and protection of men. That
this will bear seriously upon trtde after
the war is- certain, although just, how seri¬
ously and in what manner are questions
which can be decided only by the develop¬
ments of time.

During the long period of peace and
civilized warfare which preceded the pres¬
ent work! tragedy there had been developed
a theory under which individuals and na¬
tions and institutions found reasonable se¬

curity in conventions to which civilized na¬

tions had subscribed. Laws controlling
fundamentals were enacted and became of
common acceptance throughout the civil¬
ized world. Treaties were entered into,
thereby more specifically defining the
mutual rights of nations and more clearly
establishing the world rights which came
to individuals through nationality.

Religious creeds, schools of philosophy,
codes ot ethics, and, most generally de¬
pended upon of all, the great mass of un¬
written laws observed by men in their
different classes of contact, all operated
upon human relationships, and in such a

way as to make men believe that there had
been established in the world of men a
general rule of human conduct--proper
recognition of which Insured reasonable
safety.
Then came the war, with its unexpected

terrors, throwing civilization backward a
thousand years in a day and bringing out
conspicuously the unwelcome fact that af¬
ter all the world was not safe for men
that savage instincts still lurked in high
places that the work of world civilization
upon which men had so prided themselves
must begin over again, and that plans for
the future properly to conserve human
rights must recognize national weaknesses
popularly supposed to have disappeared
with the far-distant savage tribal organ-
izations out of which has grown the
civilization of modern tknes.

War Will Influence
Future Trade
The effects of the war will exert a

very powerful influence upon the future
of international trade. That in Mr.
O'Reilly's opinion is an absolute cer¬

tainty. How seriously it will affect the
attitude of men, and for how long,
are questions the answers to which
arc not in present time. Will the world
forget Belgium the "scrap of paper"

the Lusitania Edith Cavell.violât-

Price Trend on ihe New York Stock Market

The graph above shows average price of twenty railroad stocks in one line and thirtyindustrial stocks in the other on the first business day of each month from January, 1915, toJuly, 1918, and the weekly high, low and closing average prices since July 1.,

ed national rights.broken national
promises-repudiation of national ob¬
ligations disregard of the ruled of
civilized warfare.a reign of inhuman¬
ity? Can the clock of the world moral¬
ity be turned back again at will to the
point at which it stood when the Bel¬
gian frontier was crossed? Will the
spectacle of a Christian nation of artis¬
tic assumptions ruthlessly destroying
the temples of religion and art easily
be forgotten? Mr. O'Reilly does not
attempt to answer these questions.

There 5s nothing in war aa such, or in
the fact of men killing other men in the
conflict of war, which need engender na¬
tional or even individual hatreds. Men
meet.and fight.and win.or lose;.and
again take up the peaceful struggles of
life, anxious not to remain apart because
of formtr differences, but to come to¬
gether again upon a new basis of peace¬
ful relationship, in which each may enjoy
the full measure of benefit to which he Í3
entitled.

It would seem, though, that the present
war has brought with it so much of ter-
riblencss not in the least necessary in
war, and has destroyed bo many of the
traditions and violated so ,many of the
principles even of war, that it would be
unsafe in the extreme to build plans
trade or otherwise.upon the assumption
that in ten years, or a hundred, or ever,
the warring nations can come together
again in the delightful old-time relation¬
ships which made the world such a won¬
derful place in which to live.
This somewhat exhaustive treatment of

difficulties to be encountered in determin¬
ing after-the-war world trade possibilities
finds its justification in the fact that if we
are to build safely for the future we must
build broadly and upon a foundation which
will include not all, necessarily, but at
least a large part of the elangers reason¬
ably to be anticipated.

In the first place, and of course with
proper deference to patriotic considerations,
we must treat the war as a business mat¬
ter-.not business in the sense that our
participation in It in any way is based
upon business considerations, or that any
individual should derive business advan¬
tages from it, or that any nation should
expect to win from it anything but the
consciousness of having triumphed in a
worthy cause, but business in the. sense
that the best interests of our nation, both
in the war and in the world afterward,
demand from us in both direct and related
war effort the class of action which recog¬
nizes only the highest quality of business
method and procedure.

Business Methods
And War Success

The actions of many highly patriotic
citizens would seem to indicate that they
have an entirely erroneous impression
concerning the relation between business
methods and war success. They seem to
believe that some quality of patriotism
not clearly defined required that when we
entered tho war we should abandon the
common sense, the deliberation, the fore¬
sight, even the instincts of sel f-p reset va-
tion, which enter into and are indispensa¬
ble to highest success during normal times.

This view not only is wrong, but perni
cious in the extreme. There is nothing
whatever in either the nature or the mag¬
nitude of the demands of war which need
force us to abandon fundamentals unless
it be in the interest of other fundamentals
larger and more important than they.

True, we are not accustomed to as¬
sociate the idea of national patriotism with
the deliberate or the careful or the meth¬
odical, but in times of war the class of
patriotism that does not proceed along
careful, clear-headed, methodical lines is
poorly suited to our purposes or to the
purposes of any nation in a war like this.
There never was in the history of our
country a time when the national need for
calm judgment, clear thinking and tested
business methods was more urgent than
now.

In an intelligent response to the national
demands of a great war there need be
nothing of the hit or miss or random or
topsy-turvy. We all have a correct gen¬
eral idea about what an efficient army
should be like-how it should operate; men
highly trained and fully equipped, each
occupying a particular place and, perform¬
ing a particular function no rush, nc
hurry, unless the proper working of the
fighting machine requires these.no con¬
fusion or cross-purpose action or duplica-
tion of effort unless because something has
gone wrong in the carrying out of plans.
This condition of care and thoroughncsf

and method and system is not confined tc
the immediate fighting front, either, but ex
tends back through the first and second ant
on to the final reserves. facilities ol
armament, ammunition, clothing, food
transportation, Information.clear back tc
the extreme limit of the war zone- -are de
veloped and coordinated with a degree o
thoroughness and system which is unknowr
in any other situation with which we an
familiar.
This is not because of any fancifu

theory which those responsible for the di
rection of armies may have evolved, but be
cause men have learned that war is thi
most terribly serious thing in the world
and that unless in it there be method an<
thoroughness and proper coordination o
effort the price which must be paid is de
feat and failure and destruction.

Future Trade
A World Trade

If we are to do justice to the oppo.tunities which the world trade of trfuture holds for us, whatever they msbe. we must provide ourselves, MO'Reilly believes, with a much moinearly complete equipment than th;
upon which we have depended in tl
past.must realize that, whatever 01disposition, American trade of the fu
ure must be a world trade and mube built upon a plan which will recoinize world needs. We must impartour producing machinery a qualityversatility which will enable uscomply with special demands of paticular foreign markets, and at tl
same time take full advantage of 01proved genius for production aloistandardized lines. He continues:

We must develop a foreign credit equirnient, not necessarily along English oFrench or German lines, but along sounand flexible lines, so that in world competition we may be able to extend to desirable foreign customers, safely and corsistently, whatever credit considoratio
may be required in securing or holding thparticular trade in which we are inteiested.
We must possess and control a complettrading proposition instead of one in whicprofitable details are farmed out to other:

as was the case before the war. For illuitration Our foreign trade contracts ehou!be domiciled at home instead of abroad, s
now, and in the adjudication of questiorarising in connection with these contract
American tribunals should be considere
at least as seriously as those of any oth<
country.
We must develop American exchange an

educate the markets of the world to a
appreciation of the commercial advantag«which it presents. Dollar exchange lool

Market Barometers
Stock Exchange Transactions

Stocka
Rail- Other All
roads. stocks. stocks.

Last w'k. 183,900 2,112,700 2,296,600
Week bef.246,200 1,668,600 1,914,800
Year ago.362,700 3,472,500 3,834,200
January 1 fo date:

1918 10,169,400 70,747,100 80,916,500
1917 ..12,346,100 99,533.100 111,879,200
1916.-15,318,300 76,815,500 92,133,800

Bonds
Week Year

Last week. before. before.
U S gov.$20,343,000 $17,786,000 $3.398,000
Railr'ds. 3,374,000 2,696,000 3,648,000
Others.. 7,027,000 5,002,000 4,177,000
All k'ds. 30,744,000 25,484,00011,223,000

January 1 to date:
1918. 1917.

U S gov.$548,015,000 $31,100,000
Railroads. 82,190.000 176,664,000
Others. 200,226,000 342,472,000
All bonds. 830,431,000 550,236,000

Stock and Bond Averages
Stocks

Last week. Week before.
High. Low. High. Low.

20 Railroads ..70.55 69.95 70.70 70.30
30 Industrials.83.60 81.47 83.33 81.83
50 Stocks ....78.86 78.12 78.26 77.28

Bonds
Last week. Week before.
High. Low. Hisrh. Low.

10 Railroads ..78.87 78.57 78.80 78.58
I0lndustrials.91.06 90.93 91.06 90.91
o Utilities ...83.30 83.20 83.86 82.96

25 Bonds.84.59 84.47 84.72 84.48
'Same week last year)

. Stocks
High. Low.

20 Railroads .82.00 80.80
.10 Industrials.90.33 88.97
50 Stocks .87.00 85.70

Bonds
High. Low.

10 Railroads .87.17 86.93
10 Industrials .93.56 93.46
5 Utilities.94.25 93.96

25Bonds.9125 91.08
January 1 to date:

Stocks
1918. 1017.

High. Low. High. Low.
20 Railroads ..7120 66.12 89.35 78.55
30 Industrials.85.17 73.37 97.40 84.45
50 Stocks ....79.59 70.30 9124 84.70

Bonds
1918. 1017.

High. Low. High. Low.
10 Rail roach ..81.83 78.55 93.80 86.67
10 Industrials.91.82 87.40 95.80 94.05
5 Utilities ...89.02 82.96 101.48 93.12

25 Bonds.86.23 34.48 96.52 90.56

very good just now, during the war," when
we occupy a preferred and controlling
commercial position, but it is a rash finan¬
cier who will express more than the hopethat it will look equally good after the
war, when the commercial machinery of
the nations has been released and free
buying and world competition again be¬
come facts.
We must develop an American merchant

marine which will enable us to put our
goods into the markets of the world with¬
out reference to the convenience of anybut ourselves, and under conditions which
will give our prices the benefit of any spe¬cial advantage which may result from the
use of complete and exclusively American-
controlled transportation facilities.

We Must Learn
Foreign Markets
We must learn foreign markets, their

methods and peculiarities, and must de¬
velop complete selling machinery of our
own, instead of following the absurd prac¬
tice of the past, in which the sale and
reputation of our good3 were intrustenl to
foreign agents, selected frequently from
among our most active competitors.
We must increase our national com¬

mercial horizon.must broaden our na¬
tional commercial point of view -must
realize that foreign trade, and particularlythe foreign trade of the future, is suf¬
ficiently serious and valuable and difficult
to justify special treatment and to be sup¬plied from a production planned with par¬ticular reference to the requirements of
foreign trade, and not as at present from
a perhaps accidental supply remaining af¬
ter the requirements of a domestic trade
havo been provided for.
Above all, we must nationalize our trade,

our methods, our processes, and, to the
greatest consistent extent, our contact withboth foreign customers and competitors.
While plans of the trade for the

future must be built upon knowledgewhich only the developments of the
future can bring, we at least can build
in the present so strongly as to pró¬vido against whatever dangers may
come. In other words, America should
extend her preparedness programme to
the world of trade, the future of which
is full of immense possibilities.

--.#~-..

New Japanese Ship Line
The Nippen Yusen Kaisha, or Ja¬

panese Mail Steamship Company, will
establish sen-ice to South America, ac¬
cording to the latest consular reportfrom Rio de Janeiro. The Osaka Mer¬
cantile Steamship Company has main¬
tained a regular line between Japan and
South America since last year. Since
1912 the JaDanese Mail Steamship Com¬
pany has been sending ships to Brazil
at frequent intervals, but without reg¬ular schedule. However, in February,1918, due to the great increase in Ja¬
panese trade with Brazil, this companydecided to establish a regular steam¬ship service, with vessels at intervalsof two months. These ships will berouted via South African ports andwill touch at Rio de Janeiro, Santosand Buenos Aires.

.-«-__

Canadian insurance Figures
At the beginning of the new July fis¬

cal year insurance companies doing
business in Canada, including British
and American corporations, had assffs
totalling $596,780,404. The income ob¬
tained in 1917 in Canada by insurance
companies operating there amounted to
$156,000,000, or $41,000,000 more than
their expenses in the Dominion. Life
insurance companies gained $9.000,000
in income during the last fiscal year,
compared with the total for the previ¬
ous one. Contracts now in force total
$1,585,000,000, an increase of $162,-
000.000.

New Federal Reserve Banks
The latest state banks to be admit¬

ted to the Federal Reserve system in¬
clude the Scandinavian-American Bank
of Astoria, "Ore., capital $100,000; Se-'
curity State Bank of Portales, New
Mexico, capital $25,000; Deposit Bank
of Winona, Minn., capital $400,000;
Sparta State Bank, Cromwell, Ind., cap-ital $27,500. and the Peru Trust Com¬
pany of Peru, Ind., capital $100.000.

Banking Facilities for Americans Serving Abroad

The Farmers' Loan and Trust Company
16-22 William Street, New York

Branch Office: 475 Fifth Avenue, at 41st Street

! LONDON
16 Pa'.l Mall. East, S. W. f ; 26 Old Broad Street, E. C. 2

PARIS BORDEAUX
41 Boulevard Haussmann 8 Cours du Chapeau Rouge

and
Two Special Agencies in the War Zone
Convenient to the United States Army Camps
This Company offers its services for all banking

transactions to American officers and enlisted men serving
here or in France.

The Company has been designated as Depositary of
Public Moneys in New York, London and Paris by the
United States Treasury Department.

I! Members Federal Reserve Bank and New York Clearing House

Curb Market
Note..The Tribune assumes no responsi-

bility for the accuracy or authenticity of curb
market quotations. Transactions, and prices
for the week ended July 20 were reported as

follows :

Industrials
Net

Sales. High. Low. Last. ehge.
26200 «Aetna Explos. 12*8 11'/i 12 \'z
3200 »Burns Br Ice. 31 28'A 30+3
750 "Car Lt & Pwr 2'/4 2\e 2</4

3200 Chev M C w i. 135 130 133
450 'City Ser old. .205
700 »Cuprite Em S 1%

5900 »Cuprite Sul... Va
350 Curtiss Aero... 39^

3900 »East Vend Co. 5%
3730 »Gen Asphalt.. 35
1375 Grape-Ola - \'*
1450 do pf. 1%
300 »Int Motors .. 28
700 Keystone T & R 19
200 »Kirk Lumber. 1634
50 »do pf. 60
025 »Lima Loc new 4f'/4 44
500 Marconi of Am 3

6000 »Maxim Mun. fa
1300 N Y Trnnsp. 19'.-
1900 Nor A P & P. 23y
2875 »Pa Coal & C. 32'/¿
R00 Penn S St v t c 55
500 »Poulsen Wirel 12% 12'/a
200 *St Jo? Lead.. 14<-2 14l£

2800 Smith Mot, Tr. 1rs l'/S
lOOOSubmar Boat.. 17 1614
7667 »Thio Co of A. 6 5',2

14000 »United Motors 33% 32'/a
5200 U S L & H. 2'/8 2

12700 U S Stmsh Co. 6 57n
300 United Zinc na 1%

7000 Wrt-Mar Air.. 10'/2 10V8

Standard Oil Stocks
Net

Sales. Hiîïh. Low. Lait, chçre.
20300 Anfdo-Am Oil. 133^ 12'/2 13%+ '/4

15111 Pipe Line..165 165 165 --2
13 Ohio Oil.323 323 323 . 1

20900 Pierce Oil _ 17!/2 16% T7'/a+ Va
45 Prairie Pipe L.262 260 261 - 4
35 St O of N J.. .528 525 528 --3
130 St O of N Y..277 276 277 . 1
10 Vacuum Oil -.339 33? 339 + 8

Other Oil Stocks
Net

Pales. High. Low. Last. chge.
28300 »Am Ventura. 17 15 17
51850 »Appalachian ..9 7 8 1
22500 »Barnett O & G. A, \'\ fa. Is

500 Boston-Wyo 25 24 25 + 6
3R00 »Cosden Oil.... 6% 6% 6'/2. \'a
1020O »Crystal O & R 1% 1?s 1%+ 'a
1000 »Distillers Oil.. fa fa ft. fa
500 »Elk Basin Pet 6 5'/8 6 \a

13600 »Esmeralda Oil. 6 5 6-
3800 »Federal Oil... 2',2 2% 2'/2

13300 »Glenrock Oil.. W2 4'/8 4%+ Va
8900 »Houston Oil.. 79 72 76344- 1%
27300 »Imperial C Oil \ï fa U+ &
3500 »Inter Pet .... 14(4 13% 14V4. %
20200 »Island O & T. 4/4 3% 4/8+ Va
2600Kenova Oil A 'a A-r- r'i
1800»Kinney Oil... % 18 %-¡- iS
2400 *Merritt Oil C. 26t4 24 26', A 1
9400 Met Pet. 1% 1% 134 fa
1000 »Mid-C C O&U. 734 7'/8 73/4

39000 »Midwest Oil.. 106 98 106 -4- 3
600 »do pf. 1-rV i'-a 1A-T- fa
365 »Midwest Ref. .115 112 115-
2100 Mineral W P.. 23/4 2'/4 2%.- %
2600 *N Y Chino Oil 36 25 25 .13

10500 »Northwest. Oil 73 57 67 +9
20000 »Oklahoma Oil. 2 V/2 2
1200 »do pf 4 4 4-
8900 Okla P & R... 7% 7'4 7%. '4

53600 Okmul P & R. 4'/2 3% 4' U
7500 Omar O & G.. 30 27 30

17500 Penn Gasolene. fa fa ',4-
8400 »Penn P & R.. % l/2 A A
3290 »Penn Ky Oil. S\£ 4% 5 . '/.

10800 »Çicardy Oil... 25 15 25-
tool) »Red R O & G. % £, 3/84_ i/870520 »Rice Oil 21 16 20 9
700 »R Dutch 1st. rts 19 18 19 + 1
6200 »Sapulpa O & R. 8'/8 8 8'-8-f i/812300 Sequoyah O&R. \& % s.B. ^1400 »Sinclair Gulf.. 20' 18 20
7400 »So Oil & Tr. 2% 2'/8 2'/4-3900 Southwest Oil.. 46 40 46+6
4700 »Stanton Oil... 1% 1% 1348500 »Texana O & R 75 50 65 5

55000 »Tuxpam . 3 2 2
7500 *l'n W O n... 1A 1",-4 1A+ A
4900 »Victoria O n.. 3% 3 3 %ICIO Wayland O & G 3'4 3> 8 3'/*. Va.

Mining Stocks
Net

Sales. High. Low. Last. ch'tfe.
190(10+Alaska-B CM. 61 46 49 1
10450 »tAmer Mines. 70 62 70 + 2
7100 »Am Tin Tung A, fa \2. fa29000 *tAtlanta 4'/2 3 4 «A

12900 »iAmina Min.. 40 38 40 1
'

13600 Bis Ledge Cop. 1 A, 1 ^fa + \/a3000 »tBooth . 3 3 3
34200 tBoston Mont. 55 52 54
1800 »Bradshaw Cop '/2 '/z l/2-22400 »tCaledonia M 42 44- 47 4- 2

17600 »Calumet & J. 1A Ifa ^fa. A2250 Canada Copper. 1¿j¡ 1J¿ 1iJ
12300 tCashboy 51 2 5 5>/2_13400 »Cerbat S M M.. -\ fa JJ ^fa+ i,4.175 »Coco Riv Min 2 2 2
3900 Con Ariz Smelt 1% Hi 17Í+ A
700 Con Cop Min. 5% 53/4 53,¿_I*850 »tConHomest'd. 30 A >,

1225 »Copper Valley % 3¿ 7/b_l \>
3800 Cresson Gold.. 4% 4i/2 4344. Í-!
5300 »Denbigh Mine 2<, 2» 2A1900 Dundee Ariz Cop % U ux ..

10500 tEl Salvador S. 76 74 76 1 348100 »tEmma Cop.. 20 17 17 37100 »Eureka Cr M.. 2 1iî 2 4- 1/3000 »tFortuna Con 30 30 30 t_I8
53O11 »Golden Rule M ¦/, 3U¿ t
40(10 tGoldfield Con. 24 20 24 4- 413000 »tGoldfield Merg 3 2 a X V6000*tGreat Bend.. 444__21000 »Green Mon M A A A 1/16900 »Hattie Gold M 50 40 50 -12/83475Hecla Mining. 4'/4 4 4A4- J>8iA.tîi!:p^M&M 33 s8 30 -t v'246 00 »tint Mines ..10 8 108000 »Jerome Près C '. A A. A[13000»tJim Butler.. 60 «17 59 7^crnS!ÍSmbo F-Xten- 9 8 8_bfiOO »'Kewanas 4 v '- a.17000 »tLiberty Sil.. 60 »55 57 HI102000°T +V°-neSUnrC-30 4 26 +21lOtioo T.oui-.iana Con I/, J, 1/,_4?ft°n^«m» Cop... a/2 31 31' f1V m ;,MarslV. M'" 5 5 5 + *V21 i 00 Mason Valley.. 4'/, 4 41/.X 6f.:"¦'; ;;Mon Chief.. 8'2 6 8*î /"l"^(.+^0tKr Lode- 37 36 37 ZJs.hOO » + Natl Leas. 2 1«/, 2 ¦_13000 ./NntlZ&L.. 21 25'* 2? 4- 4»00*New Cor .... 18 18 18 . l/.¦' 'Nixon Ncv ..45 44 45 4- 1

0Ïonn?^0n MlP«i... 5% 5 5'2..81800 »¡'ae Tung 2 131 ir? 1
L700 »Ray H«..'.: 4<'a 44 4«±_A1400 Red War M... ff A Í? ,/..Ä!2SxCon -M. 8i^ 8C?2 8^1- (Í4Ä!iRofh Cora-- 40 40 42 -_/2
in^î.Roch Mine8. 39 37 38+ 1lOObencca C Cp.. 11% 11T/8 11%4. 14

Pacifie Tungsten Co.
Daily shipments are more

than 40 tons of $50 ore.

Circular on Request
J. Robinson-Duff & Co.

ííembers Sew York Stock Exchange
Tel. 8700 Bowling Green.61 8rotdw»y

Net
Sales. High. Low. Last. chge.
5500 Señorito Cop.. % '2 Vi. '»10500 S K of Ariz. \i \\ sí n
5300 »tSilver Pick.. 4 3 4-

S3500 »SU- Fis Sil- Ts W Ja+ h
1800 Stand Sil Lead 3B A a8-
1300tStewart . 17 16 17 .
122!. »tSuc Min 11 10 11 . 1'/2
2600 "Sup Cop 31 8 3 3'à- 'g

10 »Tonopah Bel.. 3 3 3 'a
4900 Tonopah Ex .. 1H 1% 134 -«
640 «Tonopah Min. 2;-3 2fa 2%+ '4
7000 »tTroy-Ariz .. 12 10' 12-
8500 Tuol Cop . 1;4 1ft '>fa-
4990 Nn East. 3% 3 3fa ,18000 *tU S Z & L.. 29 25 26 -
410 Unity Gold 434 4% 434_ >4

£6500 »tWard M <fc M 14 9 12
6600 West E Con... 1 fa 1
24350 tWhite C Min. 35 30 31 .2
3600 fWhite C Ext. 5 5 5
1000 »t-White K C. 5 5 5 -.

2000 tWilbcrt Cop. S'2 8! 2 8I/2. 1yj

Bond3

Sale? (000 omitted) High. Low
|95 »A T à. T 6s w i 94'
43 »do l-y 6s w i. 993
12 »Armour 6s 1919. 99'.
5 »do 6s 1920... 97'/26 »do 63 1922... 953

32 *do 6s 1923... 951
40 »do 6s 1924.. 98'

175 »Beth St 5s 2-y n 99"
22 »Bien R T new 7s 95
73 »Can Gov 5s_97'
5 »Con Ariz Sm «s 50

57 Fed Farm Ln 5s.103'
12 "Gc-n El (j p c n.100' 465 »B Stl 7 pc n w i 99%125 »do 7 p c '20 wi 99
S0 »do 7 p c '21 wi 98; 255 *do 7 p c '22 wi 97' 2
269 »do 7 p c '23 wi 97
40 »G El 6 pc 2-y n.100

220 «R.j, Gov 5%s.. 551/2238 »do 0':s . 55
230 »Un Pac 6s w i. 99

.Unlisted. tCents a share.

Short Term Notes
Becuiit.r rate and time due. Bid. Asked T>'1Am Cotton Oll 5s. 1918... 99H 99', 5.85Am Cotton OH 5s, 1919. 97 9P, 7.58
Arn Tel & T»l 6s, 1019.98', 99','j 6 ?5
American Thread 4s. 1919. 9br8 99', 5.85
Argentin» Government <',r. 1920.. 9G'a S6sj 3.MArmour Ä: Co. 6s. 1919. 99 99'.s 6.89
Armour &. Co. 6a, 1920 9*H i7'-t 7.30Armour & Co. tis. 1921. -, 96*« 7.25
Armour & Co. C«. 1922 '-":7 MS»« 7.:5
Arn.our Ä: Co 6s, ' 95!.« 7.25
Armour .'.- Co Cs, 192-1 ,:ñ SSH 7.00
B & O B K 53, li>;r> 98'« 18'» 6.45Bethli liei Ste. Co js ¦'¦ 99 j 100 f.tvO
Bi lem Bteel Corp. 7s 1919 99'j 99'« 7.15
Bethlehem ¡steel Corp 7s I-. 981 ¡ W. ".»
Bethlehem Steel Corp 7s, 1921 9S 9S1» "¦55
Bethlehem Bteel Corp 7s, 1922 97 Í7Í4 ""S
Bethlehem Steel Corp. 7s 1923. 96V'a 96% r-°'1
Canadian Nor Rv 6s, 1913. 99% SS'j 7.U
Can Pac By 6s. 1924.99', 93'? t>-n
Central Argentine Rys tis. 1927. 8!l2 83 ¦.

Chi, Bur & Q H R 4s. 192] .. 34'« 94^ b.MJI Clll <t \V I R R 6s, 191S.P8 93 IW»
Cuban Am inpar Co fis. 1919 99% 100'« 5.SIS
Cuban Am Sugar Co 6s, 1920 98% 99'j 6.W
Cuban Am Bugar Co 6s. 1921.. 98"« « 6 4l
Del & Hud H R 5s, 1920... 97'/« 97% <>.i)
Dominion of Canada 5s. 1819. .. 96'/« 97'« ' 8!>
Erie R R 5s. 1919. 96'/j %'» |-MFed Sugar Ref Co 5s, 1920 .95 97 7.18

'(..enera; Electric Co 6s, 1919... Wi '00 f22¡General Electric Co 6s. 1920....100 100'i ».33
General Rubber Co 5s. 191S 99',« 99', 5.90
(Jreat Northern Rv 5s. 1920 97'/» 97s» 6.19
Hooking V niley Rv 6s, 1918 ... 99*, 100 6.M
'Kan City Term By 4«, 1913. ... 98% 99'i »."
Montreal T Ä; P Co 6s, 1 91 '-' .'

Newfoundland Govt is 1919 ...96 97 ».''
N Y '"entra! R B 5s. 1919 ... 97% 95', 6.90
\onraj G Ft 6s. 1923. IG2"3 104 5.10
r'iila Elec Co 0k. 1920.93 98% «-JOProcter «% Gamble 7s. 1919.. 100'i 100% 5.95
Procter & Garni le- 7s, 19S 100'/« 100% 6 3J
Procter & Gamble 7s. 192] I0Î s 100% S'"Procter & Gamble :-. 1922 lr0 f0W< ¦>¦']
Procter & Cambio 7s. 1923 109'/« l*% J.9»Pub Serv Corp of N J 53. 1919 9» 97 B.IW
H.To Arms I'll M- C Co 5s. 191 96'/a 97'/« -
Russian Covt 5%s, 1921. 48 50 .¦

Russian Govt 5%9. 192«.5r<3 $97.'

Russian U;>ti 654s, 1919. 49 si -T.
Bhawinlgan W \ P Co Rs, 1919 98"i 99% «^Bouth irn Raiîwaj 5s, S8'« 9S% 6JJSwitzerland G -¦.. 5s : 120 100% 101 »-¿JUnion Pacifie R B 6s 1928.. 88% 98% ».gWinchötter B Anns Co 7s, 1919 99 99% '.-'

WesUnghouse K A M Co tis. 1919 99% »9% »-w

Trust and Surety Companies
Bid A-» Bid A*

A'llanee Rt 65 78!WncoIn T. 50 II»
Am Surety 52 55!Manufac1 I0O .

Hdiiktrj . 360 379 Mer T * D '»5 -

Ben,1 & Mts. I8T IflO Mette»»] . Î00 »'?
Brooklyn 5W 520!Mtg Bond .... 80 »

Central Union.. 3«7 395 >f-.t T of W ¡05 '»

Columbia 250 255 Sal Suretj ¡6? ii.Commercial 89 100 N Y J. I & Tr 855 900
F.molro Trust.. 290 300 Vew 1 r< 2 595 .

F?qultal<le ?'5 Î4S \ y Title ... 50 8»
F L & T.370 390 People1, ..... 205 275
Franklin 235 245 ..¦¦-, Co ...

. f*Fuit.m . 240 71" B,-a:tv Asso. 55 »
Fldelltv . 200 210'Ses 205 V\Guaranty. 320 32r> Trie i; & T .. 2<5 25¿IIamilt..n 240 260:Transstlantic - '.*
Hudson T 135 U5 : n Stal ...»75 « »
rlrring Trust.. s m ft T *oo *¡>
Kii.gs Co.621 650 '" B "Title «V T. '5 »8
I.awyei M 85 95-\Vostche«ter I3fl Î2
Law T. 90 100 W & B T A M 165 I«

.Includes one>-thlrd share Irving Trust fSe« *"'
Ing National Bank.

Chilean Machinery Needs
Chileans are obtaining such hig»

prices for wool, frozen merit and meat
products that it is proposed in Chii*
to enlarge production by equipping
plants with most modern facilities. In
the Punta Arenas district, for instand
it is suggested that American manu¬
facturers should send to the consulate
there price lists and catalogue? regard¬
ing canning machinery, refrigera tin?
machinery; box, barrel and general
woodworking machinery; stenciling d«"

vices, labels, sheep-shearing machinery,
electric light plants, sheep dip, appl'-
ances and chemicals for woo! monk¬eries, antifouling compounds for huL»
of vessels, solder, sheep shirts, smooth
black and galvanized wire, corrugate«
galvanized iron, soap-nianufacturinff
machinery, shipyard machinery and ap¬
pliances and general machine-shop ma¬
chinery.


